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LETTER 

TO 

Certain  Bank  Directors. 


H.XCESSIVE  Ufury,”  it  has  been 
faid,  cc  is  the  moft  unequivocal  proof  of  the 
“  the  imbecility  of  States,  or  fymptom  of  feme 
cc  internal  vice  which  corrodes  them,  and  is  often 
<c  the  harbinger  of  the  moft  terrible  cataf- 
trophes.” 

I  am  led  to  the  adoption  of  this  obfervation 
from  a  confideration  of  the  unparalleled  extortions 
that  are  daily  and  openly  pradcifed  in  this  city — * 
in  the  purchafe  and  fa[e  of  Promijfory  Notes~x.o 
the  difgrace  of  civilization  and  of  the  national 
character. 


C  4  ) 

Where  muff  this  end  ? 

My  enquiries  into  the  caufes  of  the  prefent 
diffreffes,  are  frequently  anfwered  by  a  reference 
to  the  injuries  and  lclfes  our  merchants  have 
fuffained  by  the  unjuff  capture  of  our  veffels  at 
fea,  and  their  illegal  detention. 

Thefe  evils,  it  cannot  be  difputed,  are  ferious 
and  deeply  afflictive:  but  it  mnft  not  be  difguffed 
that  calamity  is  not  confined  to  that  range — it 
muff  be  aferibed  to  a  caufe,  operating  in  various 
forms,  no  lefs  fatal,  though  not  fo  ftriking  to  the 

public  difeernment - the^  fflameful  monopolizing 

principle  adopted  by  the  Banks,  of  difeounting  for 
thofe  only  who  can  make  large  depofits,  or,  as  it 
is  termed,  “  keep  gocd  accounts.” 

When  I  confider  that  the  aggregate  capital  of 
the  feveral  Banks  in  this  city,  amounts  to  fo 
many  millions  of  dollars,  and  (making  a  due 
allowance  for  fhch  parts  thereof  as  cannot  but 
remain  inactive  at  prefent,)  hear  complaints 
fo  uhiverfal,  and  credit  filtering  fo  intenfely 
every  day,  my  aftonifhment  at  the  public  blind- 
nefs  or  indifference,  is  *  greater  than  I  can 
exp  refs  ! 


■m  % 
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I  naturally  enquire,  and  wonder  that  other 
jnen  do  not  enquire  alfo,  How  is  this  amazing  fum 

every  sixty  days  with  Jo  little  general 

an  ff  lTT1  fUCh  misfortunes  h^rly  arifing, 
ana  fuch  funds  at  hand  ?  & 

It  IS  in  vain  that  I  labour  to  find  a  fatisfadory 

mofiT°fl-  f  Kh‘ •  'mp0rtant  ^on:  The  man 
ft  b, afied  by  intereft  cannot  fay  it  is  impar- 

t,ahy__no  candid  man  tha£  i£  is  ju%  difpofed 

<c  °r,that  IC  13  lald  out  in  the  manner  moft 

„  "‘eiUi  “  tlie  commerce  and  agriculture  of  the 

«  ,.rate>”  °r  t0  Froduce  the  moil  «  confiderable 
advantages  to  trade  and  induftry  jn  „eneral  ” 

as  was  contemplated  by  the  feveral  A6h  of  In- 
corporation. 

Whatever  may  be  the  extent  of  the  injuries  and 
o  ies  the  merchants  have  fuftained  by  the  capture 
°  their  veilels  and  other  property,  they  mult  be 
confidered  as  part  of  the  confluences  flowing 
from  their  own  proceedings  in  promoting  the 
adoption  of  a  Treaty,  which,  inftcad  of  healing 
the  hril  affiidhon,  hath  confirmed  it  into  a 

d'feafe,  and  threatens  to  add  diforders  ft  ill  more 

grievous. 
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This  mcafurc  of  politics,  however,  but  par¬ 
tially  relates  to  the  prefent  fubjedt,  inafmuch,  as 
k  is  only  an  external  aggravation  of  diforders, 
which  already  exid  internally,  radically  pernicious,, 
and  fraught  with  generative  dedrudlion. 

Mud  it  not  be  a  matter  of  adonifhment 
every  well  informed  man — mud  it  not  be  difgud- 
ing  to  every  man  not  totally  abforbed  in  avarice, 
to  be  told,  that  an  individual  of  the  bed  credit 
fhall  not  be  entitled  to  accommodation  at  a 
public  inditution,  becaufe  he  will  not  fuder  his 
money  to  lie  dead  in  Bank.  What  is  the  true 
character  of  fuch  a  drange  procedure,  is  it  not 
demanding  a  dspojit  of  money,  and  at  the  fame 
time  exacting  a  dijcount  for  the  ufe  of  a  part  of  it  ? 
Is  it  not  paying  intered  to  the  borrower  for  the 
ufe  of  the  lender’s  money  ! 

Yet  fuch  are  the  fhameful  extortions  openly 
avowed,  notwithdanding  two  of  the  charters  of 
thefe  public  inditutions  were  granted  “  under 
ct  fuch  limitations  and  reftridlions  as  not  to  become 
<c  an  objedt  of  jealoufy  or  apprehenfion  to  the  good 

<c  people  of  the  States  y> - and — cc  to  the 

cc  intent  that  the  Citizens  of  the  State  might  not 

be  oppreffed  1  '* 


(  7  ) 

A  moft  eminent  author  (i)  fays,  "  It  is  not 
“  by  augmenting  the  capital  of  a  country,  but 
*c  by  rendering  a  greater  part  of  that  capital 
u  aClive  and  productive  than  would  other  wife  be 
u  fo,  that  the  moji  judicious  operations  of  banking 
*c  can  encreafe  the  induftry  of  the  country. 

<c  That  part  of  the  capital  which  a  dealer  is 
“  obliged  to  keep  by  him  unemployed  and  in  ready 
“  money  for  anfwering  occafion^l  demands,  is  fo 
much  dead  stock;  which,  fo  long  as  it  re- 
<c  mains  in  this  fituation  produces  nothing  to  him  or 
<c  to  his  country .  The  judicious  operations  of  bank - 
6C  ing  enable  him  to  convert  his  dead  ftcck  into 
cc  active  and  productive  ftock How  contrary  is 
this  dodtrine  to  the  fhamefully  extortionate  and 
ufurious  u  New  invention  of  cafhiering ”  now 
purfued,  as  it  has  been  termed  by  Sir  Jofnua 
Child  !  How  different  from  the  principles  of  the 
<c  Mons  Pietatis  ”  of  the  Bi-fhop  of  Padua,  who 
(in  1490)  eftablifhed  a  Bank  purpejely  to  counteract 
ftmilar  extortion  and  ujury  in  thefe  days  ! 

One  of  the  principal  motives  for  the  eftablifh- 
jment  of  the  Bank  Royale  of  Paris  was,  that  fC  it 
"  would  make  ufury  to  ceafe  (2)  and  the 

(j)  Smith’s  Wealth  of  Nations,  p.  319. 

(£)  Beawe’s  Lex  Mer.  p.  328. 
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Bank  of  England,  we  are  told  (3),  is  an  inva¬ 
luable  accommodation  to  the  community,  becaufe 
it  has  a  tendency  to  keep  low  the  intereft  of  money , 
and  is  cc  an  effectual  and  permanent  check  to  ujury> 
<c  which  is  the  greatefl  bane  to  trade  and  na- 
<c  vigation/' 

It  has  been  faid  (4)  that  the  organization  or 
our  banks  is  on  a  plan  and  principles  nearly 
uniform  with,  and  like  to  thoje  of  the  Bank  of  Eng¬ 
land.  Why  then  are  effects  produced  fo  very 
oppofite  and  extraordinai  y  ?  How  comes  it  that 
the  fyftem  upon  -which  our  banks  are  conduced 
at  prefent  can  only  create  further  diftreiles  among 
all  thoje  who  have  not  keen  engaged  in  their  extortions  ? 
How  comes  it  that  they  throw  into  the  hands  of 
ujury  the  means  whereby  to  play  with  redoubled 
cruelty  upon  thofe  diftrelfes  which  they  at  firft 
create  l 

I  have  been  referred  to  individuals  in  Mulberry- 
fireet — Chejnut - ftreet — Second-Jlreet —  T bird -  ftreet — - 
Water  ftreet,  and  other  ftreet s ,  as  known  ufurers, 
or  agents  adling  for  COMPANIES  OF 

(3'!  Poflfeth.  Diet.  Art.  Banking;  and  3  Anderfon 
Com.  141. 

(4)  Coxe’s  U.  S.  480. 
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USURERS!  and  I  have  been  confidently  allured 
that  thofe  very  individuals  (with  lhame  be  it 
mentioned!)  can,  and  do  obtain  difcmnts  regularly 
at  two  of  the  Banks ! 

Whether  there  is  caufe  for  fufpicion  that  feve- 
ral  Bank  Directors  are  intimately  concerned  in 
fome  of  thofe  eflablilhments  or  net,  may  be  in¬ 
ferred  from  the  following  circumltances  of  a  con- 
verfation  which  took  place  a  few  days  ago.  A 
Director  was  met  by  a  Broker,  whom  he  ad- 
drelfed  in  languague  and  effect  nearly  as  memory 
can  colledt  thus,  cc  For  lhame,  J — ,  for  lhame  ! 
“  why  will  you  not  purfue  fome  regular  bufinefs, 
cc  in  preference  to  being  inftrumental  to  the  dif- 
cc  trelfes  of  your  neighbours  ?” — To  which  the 
Jew  replied — cc  Got  damn  !  fvvhat  haf  you  to  do 
“  mid  it !  I  fells  more  notelh  to  Bank  Tirectors 
<e  dan  to  efry  pody  elfe  !” — I  fhould  not  omit 
adding,  that  this  very  Diredtor  has  been  fince 
charged,  as  I  am  well  informed,  openly  to  his  face> 
with  purchafing  notes ! 

Some  Directors,  influenced  mere  by  private 
motives,  than  a  regard  for  the  duties  of  their 
appointment  and  the  credit  and  character  of  the 
inllitutions,  make  it  a  practice  to  examine  the 


) 
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Bank  Books  of  individuals,  and  where  complaints 
are  made  of  the  reduction  of  difcounts  without  caufe 
affigned,  to  offer  as  a  reafon,  this  fort  of  reply— « 
“  You  trade  beyond  your  capital  as  if  a  man’s 
Bank  Book  flood  in  the  place  of  his  ledger! 
Prefumptuous  Dictators  !  who  invefled  you  with 
the  infolent  authority  of  inquifitors  ?  Have  you 
forgot  from  whence  each  of  you  fprang— that  to 
capital  you  owe  nothing,  to  credit  your  very 
exiflence! 

It  is  allowed  by  all  experienced  men  that 
‘f  commerce  cannot  exifl  without  mutual  and 
cc  extenfive  credit.” — Men  of  the  moment,  be 
cautious ! — you  have  fins  to  anfwer  for — recolledb 
that  fC  credit  is  gained  by  cuflom  and  feldom 
<c  recovers  a  firain” — read  Anderfon,  and  learn 

•  .  j  -  ! 

what  Banks  are. 

<c  Although  like  private  merchants,”  fays  he 
their  circumflances  may  not  be  alike  profpe- 
Cf  rous  at  all  times,  we  can  fee  no  benefit  that  cam 
c<  arife  by  fuch  minute  enquiries,  fo  long  as  they, 
to  all  appearance,  are  profperous  and  punfrual 
“  in  all  their  affairs ;  neither  do  we  apprehend 
<c  thefe  proper  to  be  enquired  into  at  all,  unlefs  there 
iC  fhould  arife  any  reafonable  fufpicion  of  fraud  : 
for  as  it  has  been  a  political  obfervation  of 
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c#  long  {landing,  that  even  the  reputation  cf 
<c  great  and  powerful  Monarchies  and  States ,  often 
cc  fubfifl  more  by  common  fame  or  opinion  than 
<c  by  real  ftrength  or  ability, — magis  fama  quam 
cc  vi — fo  it  may  more  flridtly  and  properly  be 
cc  applicable  to  a  Bank  and  Bankers,  of  which 
<c  we  had  a  rrioft  pregnant  infiance  a  few  years 
Cf  ago,  at  the  breaking  up  and  dividing  the  pro- 
cf  fits  of  an  eminent  partnerjhip  of  a  private  bank 
“  in  London,  which,  for  many  years ,  had  cleared 
Ci  or  divided  fever al  thcufand pounds  yearly  for  the 
ct  partnership ;  when  upon  valuing  or  appraifing 
<c  all  the  real  flock  of  the  partnership  before  the 
<c  highefl  judge  of  Great  Britain,  it  appeared,  even 
cc  to  that  great  man’s  amazement,  that  the  whole 
“  did  not  amount  to  above  three  or  four  hundred 
(c  pounds ,  confiding  entirely  of  fhop  implements, 

“  and  certain  houfehold  furniture,”  Sec. 

A  certain  Diredtor  fome  time  fince,  upon  an  iron 
merchant's  applying  "to  him,  to  know  what  were 
the  objedtions  to  the  paper  which  he  had  offered 
at  Bank  that  had  not  been  difeounted,  was  told,  ' 
cc  You  Jhould fell  your  iron!"  This  fapient  Director 
had,  a  day  or  two  before,  been  applying  himfelf 
for  the  iron  ;  but  the  ironmonger  expediing  (as  the 
Diredior  alfo  expedled)  that  the  price  of  iron 
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would  rife,  preferred  borrowing  cafh,  to  felling 
goods  to  the  Director  at  a  rifle  of  great  difadvan  - 
tage  in  the  courfe  of  trade. 

i 

Herein  may  be  difeerned  the  power  acquired 
and  the  means  ufed  to  profit  by  a  knowlege  of 
the  apparent  ftate  of  individual  credit  as  exhibited 
in  their  Bank  Books — and  in  this  way  it  is  that  we 
can  account  for  numerous  objections  to  the  dif- 

counting  of  good  notes. 

/  % 

If  the  Directory  of  a  Bank  can  occafionally  have 
cc  twenty  thoufand  dollars ”  divided  among  them- 
felves  in  one  day ,  more  than  is  ufuai  and  cuftomary 
for  them  1  to  have  difeounted  (which  actually 
happened  a  few  days  iince)  they  may  with  great 
eafe  keep  “  geed  accounts,”  and  out  of  the  profits 

Only  by  fuch  purchafes - hopeful  Directors  ! - 

gracelefs  deponts  ! 

When  the  Bank  of  England  was  inftituted 

vJ 

there  were  but  four  great  or  confiderable  Banks  in 
Europe,  all  of  which,  excepting  that  of  Genoa 
alone,  were  Jolely  for  the  convenience  of  merchants  (5) ; 
but  our  banks,  by  their  fyftem  of  u  good  ac- 


($)  3  Anderfon  141. 


•c  counts/’  openly  and  avowedly  give  ufury  the 
preference  to  the  merchant. 

Will  this  mode  of  proceeding  “  make  money 
cc  plentiful,  trade  eafy  and  Jecure ,  raife  the  price  of 
<c  lands,  draw  the  fpecies  of  geld  and  filver  into  the 
fC  hands  cf  the  common  people ,”  as  we  fee  it  in  Hol¬ 
land,  Genoa,  and  other  places  ?  (6)  Perhaps  it 
might  tend  to  cure  this  evil,  if  the  Directors  were 
obliged  to  take  a  qualification  oath ,  as  is  the  cafe  in 
the  Diredlory  of  the  Bank  of  England  -,(y)  and  as 
I  find  they  have  adopted  in  the  Bank  edablidi me nt 
at  Baltimore. 

The  Bank  of  England  to  fupport  the  credit  of 
mercantile  houfes,  advanced  in  one  week  in  the 
year  1763,  1,600,000  pounds  flerling,  a  great  part 
of  it  in  bullion,  and  extended  its  adidance  even  to 
Hamburg  and  Holland .(7)  The  advantages  derived 
by  the  Britifh  Merchants  in  the  prefent  war  are 
frill  more  confpicuous.  How  different,  how  falu- 
tary  mud  the  effects  of  fuch  an  inditution  be,  com¬ 
pared  with  thofe  which  give  a  fpecial  countenance 
to  Ufury  ! — How  fhccking  is  it  to  fee  fuch  con¬ 
duct  under  the  <c  mod  perfedfc  Government,”  in 

(6)  And.  145  (7)  Ibid.  146. 

(8)  Smith’s  Wcaith  of  Nations,  31 S, 
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u  the  moft  free  and  enlightened  nation  in  the  world  V' 
—in  times  too  when  principles  are  profeftedly  fo 
well  underftood,  and  when  no  one  pretends  to  deny 
that  <c  Commerce  cannot  fubfift  without  mutual 
and  extenfive  Credit,”  nor  that  cc  unlefs  money 
<•  can  be  borrowed,  Trade  cannot  be  fuccefs- 
<£  fully  carried  on. ”(9) 

But  the  evils  of  fuch  abufes  are  not  confined  to 
the  prefent  time,  nor  to  the  prefent  courfe  of  trade; 
it  is  in  the  firft  inftance  eftablifhing  a  character  of 
infamy  on  the  prefent  race,  and  implanting  the 
feeds  of  poifon  for  the  rifing  generation  ;  this 
countenancing  of  the  moft  pernicious  pradtice  of 
Stock -jobbing  and  Ufury ,  is  diredtly  fapping  the 
morals  ana  perverting  the  proper  genius  of  the 
people  from  trade  and  induftry ,  in  the  moft 
abominable,  becaufe  the  moft  fatal  and  effedtual 
manner  that  is  pofiible  ? 

<c  The  eafe  of  borrowing  money  at  a  foort 
warning  is  the  life  of  commerce >”  fays  Black- 
ftone  (10),  and  the  benefit  that  is  to  arife  to 
the  public  through  commerce,  holds  the  firft  place 
among  his  arguments  for  the  admiftion  of  a  pre¬ 
mium  for  the  ufe  of  money  at  all.  But  our 

(10)  Ibid. 


(9)  2  Black.  Com,  455. 
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l 

Banks  lend  to  none  but  thofe  who  will  confent  to 
pay  intereft  for  lending  their  own  money ,  and  no 
matter  by  what  infamous  means  obtained,  and 
how  fuftained.  This  is  following  the  advice  of 
the  Governor  in  his  late  fpeech  to  both  chambers, 
of  «  multiplying  the  means  by  which  every  fpecies 
“  of  honeft  induftry  may  be  effectually  encou- 
<c  raged  and  rewarded  ”  with  a  vengeance  ! — - 
Will  it  have  a  tendency  to  cultivate  “  the  rela- 
“  tions  of  Agriculture  and  Commerce,  the  moft 
<c  important  to  be  confidered  and  cultivated/*  Is 
this  confidering  <c  the  direct  aid  which  may  be 
afforded  to  commercial  induftry  and  enter  prize , 
cc  which  ought  ever  to  be  diftinguifhed  in  their 
“  treatment  as  they  are  ever  diftinguijhable  in  their 
cc  nature ,  from  the  wild  and  fafeinating  move- 
ments  of  the  fpirit  of  fpeculation — a  fpirit  that 
“  never  fails  to  taint  the  morals,  and  to  blight  the 
<c  credit  of  the  nation  which  is  expofed  to  its  ma- 
tc  lignant  influence  !” 

<e  Good  morning  to  the  day,  and  next  my  gold! 

4‘  Open  the  Jhrine ,  that  I  may  fee  my  faint /’ 7 

Agriculture  is  we  are  told  the  great  leading 
intereft  of  all  ftates,  and  employs  nine  parts  in  ten 
of  the  inhabitants  of  America  ;( 1 1 )  It  is  the  great 

(n)  Coxe’s  U.  S.  6, 

k  *  .  w  •  ■  -  •  '  f 
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leading  interefl  of  all  focietieS;  (12)  and — cc  in 
<c  all  the  countries  of  Europe,  judicious  writers 
<f  have  conlidered  Commerce  as  the  handmaid  of 
cc  Agriculture  \  if  true  there,  with  us  it  mufl:  be 
<c  unqueftionable.”(  13)  In  the  name  of  com¬ 
mon  fenfe  and  juftice  then,  let  it  be  explained  hovr 
Agriculture ,  how  nine  parts  in  ten  of  the  inhabitant* 
are  to  be  benefited  by  the  Monopoly^  Ufury, 
and  extortion  of  our  Banks. 

What  is  the  nature  and  true  features  of  an  agree¬ 
ment  or  a  refolution,  for  it  is  immaterial  which 
form  it  is  executed  under,  of  the  Directors  of  a 
Bank  to  countenance  fuch  proceedings. — Is  it  not 
in  fact  tantamount  to  an  agreement  to  create  a  run 
upon  all  the  regular  followers  af  Trade  and  Com¬ 
merce  ? — Is  it  not  Unking  dire&ly  at  the  very  root 
of  Agriculture  ? — Is  it  not  confpiring  and  creating 
means  for  exercifing  the  moft  treacherous  aflfaults 
on  the  property  of  the  limply  induftrious,  and 
playing  upon  the  diftreffes  of  individuals  ?  How  ma¬ 
ny  have  already  fallen  vi&ims  to  this  avaricious 
confpiration — How  many  have  been  obliged  to 
flop  payment,  or  been  abfolutely  ruined  by  this 
overbearing  and  intolerably  bafe  and  wicked  ma¬ 
chination? 

(12)  Smith’s  Wealth  of  Nations,  $(>2- 

^13)  Coxe’s  U.  $•  8. 
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*1  he  Banks  make  the  left-handed  ckfet  agreement 
to  difcount  for  thofe  only  who  make  a  large  de- 
pofit.  This  is  not  known  out  of  doors  !  (c<  for 
Bank  Directors  muff  not  tell  the  feerets  of  the 
Cf  Bank  )  until  it  is  about  to  wound  the  unfuf- 
pebting,  and  by  the  time  fo  fhameful  a  monopoly 
of  the  circulating  medium  begins  to  be  believed, 
has  already%taken  place  (for  honcft  men  with  dif- 
culty  beiieve  fuch  things.)  The  paths  of  regular 
induhry  tho’  thus  harraffed  and  cut  up,  are  not 
at  once  abandoned,  facriflces  are  fubmitted  to, 
and  honefi  men  bow  lowly  to  the  fabtors  of  def- 
trudtion,  tney  collebt  like  the  ant  and  bee,  the  lit¬ 
tle  accumulations  of  labor  and  perfe verance,  but 
in  vain,  they  cannot  make  large  depojits-- — they  are 
not  worthy  the  grafp  of  the  fpoiler ! — ' Their  ef¬ 
forts  once  cramped,  facrifices  muft  follow  extreme 
exertions ;  thefe  alone  can  prevent  the  notes  of 
locnejl  unjufpicious  men  from  lying  over !  cruel  over¬ 
bearing,  horrible  fyftem  !  How  can  they  expebt 
men  totally  unfufpicious,  and  unprepared  for  fuch 
attacks,  to  make  large  depofits  ?  But  with  what 
confcience  can  they  expebt  men  to  'pay  itnerejl  for 
money,  while  their  cwn  lies  dead  in  Bank  ? 


C 
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Exorbitant,  anomalous  difcounts  may  well  ena¬ 
ble  a  Director  to  keep  a  good  account.  Much 
iefs  tiian  the  extra  Jum  of  “  twenty  thoufand  dol¬ 
lars”  divided  occaficnally  among  as  many  others 
would  enable  them  all  to  keep  <c  good  ac¬ 
counts”  alio. 

A  certain  Bank  Director  applied  to  a  ftationer 
fome  fhort  time  ago,  to  have  a  handfome  Bank-Book 
made.  After  the  ftationer  had  completed  his 
work  agreeable  to  order,  he  was  fo  much  pleafed 
with  its  elegance,  that  he  refolved  to  furnifli  him- 
felf  with  one  equally  handfome,  and  exadlly  like 
it.  A  few  days  after,  the  ftationer  fent  his  new 
and  pretty  Bank-Book  to  the  Bank,  to  get  a 
Jmall  note  wrote  in  ;  to  his  furprife  his  pretty  book 
was  returned  with  a  credit  for  a  note  which  had 
been  difeounted  (for  the  Director)  for 
*c  eighteen  thoufand  dollars.” — The  accidental 
refemblance  of  two  elegant  Bank-Books  caufed 
this  miftake,  but  it  alfo  difeovered  a  faff  that 
points  with  filent  energy,  at  the  Bank  proceed¬ 
ings  ;  if  each  Diredtor  had  the  like  indulgence  on 
the  fame  day,  the  immenfe  fum  of  350,000  dol¬ 
lars  muft  have  been  at  once  divided  among 
them. 


I 
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An  extra  fum  of  20,000  dollars  occafionally 
added  to  fuch  a  fum  as  this,  mure  make  a  Bank 
Director's  place  a  very  convenient  and  eligible  one — 
and  it  may  no  longer  be  a  matter  of  wonder  that 
Directors  can  with  eafe  keep  cc  a  gGod  ac¬ 
count” 


But  cc  the  fpecie  has  all  left  the  country,”  fays 
Spegiousus  ;  cc  we  are  obliged  daily  to  curtail  our 
di/counts  fays  Hipocritus  ‘c  give  to  each  a 
cc  little,  divide  it  among  you  fays  Avidius  ; — 
tc  But  we  can  divide  it  only  among  thole  who 
“  keep  good  accounts,”  exclaim  one  and  all  ! 

<c  At  midnight  thus  the  mifer  deals  untrack’d  !  amid  his  dor£ 
“  And  grafps — and  grafps — till  he  can  hold  no  more  ; 

“  And  when  his  drength  is  wanting  to  his  mind 
“  Looks  back  and  fighs* — on  whett  he  left  behind 

It  has  been  wifely  faid,  that  cc  the  circulating 
cc  medium  being  the  foul  zndfood  of  commerce,  a 
cf  corporation  po  Helling  a  power  of  the  foul  can 
Cf  animate  or  annihilate  the  body  at  pleafure  if  this 
miferly  monopolizing  fpirit  is  purfued,  the  body 
muff  indeed  die  a  painful  and  lingering  death  and 
carry  contagion  and  ruin  into  its  courfe. 
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cc  A  monopoly  of  the  circulating  medium  is 
cc  an  univerfal  power  of  embargo  over  trade*  agri- 
cc  culture  and  manufactures,”  and  it  is  immaterial 
whether  it  is  depofited  or  ufurped  in  the  hands  of  a 
few.  fC  Banking  in  its  belt  view  ”  fays  an  emi¬ 
nent  writer,  f<  is  only  a  fpecies  o (fraud  whereby 
<c  labor  buffers  the  impofition  of  paying  an  intereft 
cc  on  the  circulating  medium.  ”  That  banking 
fairly  exercifed  may  be  di veiled  of  its  fraudful  cha¬ 
racter  is  beyond  difpute  ;  but  that  the  cirsulating 
medium  is  the  creature  of  labor  is  no  lefs  true  ;  to 
render  the  creator  fubjeCt  to  the  creature  is  an  in- 
verfion  of  all  principles  rational  and  moral*  which 
was  left  for  the  banks  to  realize  in  this  cc  moft  en - 
<c  lightened  and free  nation .” 

If  there  were  not  the  examples  of  the  bank  of 
England*  of  Amfterdam,  of  Venice,  of  Edinburg, 
and  fo  many  others  in  Europe,  the  experience 
which  we  have  had,  which  every  day  and  every 
hour  lives  before  us,  difplays  and  calls  for  the  ne- 
ceftity  of  a  regular ,  periodical,  and  general  change  of  the 
dir  tdlors  in  each  of  the  banks ,  and  that  each  director 
(as  is  the  cafe  at  Baltimore  and  elfewhere)  fhould 
be  appointed  under  a  very  fpecial  oath  of  qualificati¬ 
on.  The  directors  of  the  bank  of  Amfterdam  arc 
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fworn  when  they  leave  the  inftitution  as  well  as  when 
they  firft  accept  the  charge*  I  do  not  wifh  to  ob¬ 
lige  the  prefent  dire&ors  to  fwear  for  the  time  pa*l 
—that  would  be  too  hard  upon  them  ! — I  only 
fuggeft  its  future  propriety. 

'Perjury  is  a  horrible  crime,  it  is  punifhed  rn En¬ 
gland  with  the  Pillory — and  it  is  remarkable  e- 
nough  that  Ufury  is  treated  in  the  fame  way  5(14) 
fhould  not  brokers  and  their  infamous  bargains  be  put 
up  for  fhame  and  fcorn’s  pointing  finger.  A  fi- 
miiarly  infamous  ftock  jobbing Jy ft  em,  which  isfaidto 
have  caufed  the  citizens  of  London  cc  to  decline  trade 
<c  and  turn  ufurers  ”  arofe  to  fo  dangerous  a  height 
as  to  require  the  interference  of  the  National  Le- 
giflature,  and  the  palling  of  an  adl  of  Parliament, 
which  re  (trained  the  brokers  to  a  certain  number , 
from  acting  without  a  licence  from  the  LordMayor ; 
it  obliged  them  to  take  an  oath  of  fidelity, —  their 
names  to  be  written  on  the  Royal  Exchange  ; — to 
incur  a  penalty  if  they  dealt  in  fuch  articles  them- 
felves,  and  to  enter  into  an  obligation  for  their 
faithful  actings,  and  in  failure  to  forfeit  500 
pounds  5(15)  and  it  is  elfwhere  faid,(  16)  their  be- 

(14)  3  Anderfon  179. 

(15)  3  Ander.  179.  (16)  4  Blackf.  Com.  116. 
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ing  guilty  of  fuch  ufurious  adts  as  arc  daily  com¬ 
mitted  here  with  impunity  would  fubjedt  them  to 
the  penalties  of  a  Praemunire. 

Legiflative  interference  is  unqueftionably  called 
for,  to  guard  us  againft  the  evils  flowing  from  fuch 
fcandalous  abufes  and  at  the  fame  time,  fince, 
“  where  paper  money  is  pretty  much  confined 
ff  to  the  circulation  between  dealer  and  dealer,  as 
cc  at  London,  there  is  always  plenty  of  gold  and 
cc  filver,”(i7)  it  would  be  of  great  public  benefit 
if  the  ifluing  of  Bank  Paper  could  be  reftridted  to 
notes  of  not  lefs  than  twenty  dollars . 

The  eledtion  for  Diredtors  of  the  feveral  Banks 
will  fhortly  come  on — thefe  remarks  will  require 
the  confideration  of  the  Stockholders,  and  it  is 
hoped  that  the  indifpcnfible  neceflicy  of  a  frequent 
and  general  change  in  the  feveral  Diredtions,  will 
be  now  confidered  as  fufficiently  demonftrated. 
A  perfonal  expofltion  of  names  and  perfons  has 
been  avoided,  becaufe  every  one  concerned  that 
chufes  to  enquire,  can  apply  the  fadts  with  the 
proof  of  them  ;  the  fyfliem  admits  of  abufes, 
and  it  fhould  obtain  the  corredtion  of  frequent 


(17)  Smith’s  W.  of  N.  322. 
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change  of  perfons,  and  every  preventive  of  regu¬ 
lation  and  law  that  the  public  good  and  equal 
individual  fecurity  demand. 


That  the  State  Legiflature,  will  as  much  as  is 
in  their  power  attend  to  the  corredion  of  evils 
fo  univerfally  and  feverely  felt,  is  mod  earneftly 
to  be  hoped  for.  Qualification  oaths,  appear  to' 
be  an  eafy  and  necelfary  preliminary  ftep,  which 
can  be  adapted  to  both  the  State  Banks.  It  is 
likewife  to  be  wilhed,  and  it  appears  to  be  fignally 
incumbent  on  the  Legislature  of  the  United 
States,  to  take  up  a  fubjed  involving  the  bell 
and  deareft  interefts  of  the  nation. 

Mifchiefs  are  like  the  Cockatrice’s  eye, 

"  If  they  fee  firft,  they  kill— if  feen,  they  die” 


December  15. 


